Additional Simulation Results
Tables 1-6 report bias and standard errors under stationary, unstable, and locally explosive cases based on 10,000 replications. The results suggest that the proposed two-stage method is effective in estimating parameters in the continuous time model. -0.1953 0.7115 -0.1972 0.7123 -0.1941 0.7153 -0.1952 0.7189 -0.1957 0.7189 -0.1959 
Additional Empirical Results
For daily S&P 500 real prices over December 31, 1927 to June 29, 2018 , time horizons of unstable and explosive episodes detected by random coefficient autoregressive models without endogeneity are reported in Table 7 . This Table corresponds to Figure 5 in the main paper. Feb. 1964 -May. 1966 Jan. 1965 -May. 1965 -Sep. 1965 -Apr. 1966 -Jan. 1967 -Jan. 1968 --Apr. 1968 -May. 1969 Sep. 1968 -Jan. 1969 -May. 1991 -Jun. 2018 Jul. 1995 -Jun. 2018 Jul. 1997 -Jun. 2002 May. 2003 -Aug. 2008 Oct. 2010 -Jun. 2018 For daily S&P 500 real prices over December 31, 1927 to June 29, 2018, time horizons for explosive behavior detected by PWY and PSY are reported in Table 8 . This Table corresponds to Figure 6 in the main paper. . 1965 -May. 1965 Feb. 1942 -Dec. 1942 May. 1968 -Dec. 1968 Sep.1965 -Feb. 1966 Nov. 1945 -Jun. 1946 Jan. 1987 -Sep. 1987 Apr. 1968 -Jan. 1969 Jul. 1954 -Aug. 1956 Sep. 1995 -Oct. 2000 Jan. 1996 -Jan. 2001 Feb. 1961 -Mar. 1962 Nov. 2013 -Jul. 2015 Dec. 2016 -Jun. 2018 Mar. 1964 -Apr. 1966 Oct. 2017 -Feb. 2018 For daily S&P 500 real prices over December 31, 1927 to June 29, 2018 , horizons of unstable and explosive behaviour detected by random coefficient autoregressive models with endogeneity are reported in Table 9 . This table corresponds to Figure 7 in the main paper.
